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Oe se 
MADAGASCAR KEY ECONOMIC INDICATORS 


All Values in US$ Million 
and represent period averages 
unless otherwise indicated 


INCOME, PRODUCTION, EMPLOYMENT 
GDP at Current Prices 
GDP at Constant (1976) Prices 
Per Capita GDP at Current Prices (in US$) 
Plant & Equipment Investment 
Indices: Indus. Production (1970 = 100) 
Avg Labor Productivity (1974 = 100) 
Avg Industrial Wage (1974 = 100) 
Labor Force 
Avg Unemployment (Number registered) 
Prod.: Rice (1000 Metric tons) (Paddy) 
Coffee (Metric tons) 
Cotton (Metric tons) 
Cloves (Metric tons) 
Sisal (Metric tons) 
Vanilla (Metric tons) 
Sugar (Metric tons) 
Graphite (Metric tons) 
Chromite (Metric tons) 
Cement (Metric tons) 
Textiles (1000 meters) 
Paper, finished (Metric tons) 
Refined petroleum products (cu.meters) 
Electricity Production (1000 Kwh) 
MONEY AND PRICES 
Money Supply (M2) 
Interest rates: Com'l Bank Med. Term (6-24 mo) 
Cost of Living Indices: 
Traditional (July 1972 = 100) 
Modern (July 1972 = 100) 
BALANCE OF PAYMENTS AND TRADE 
Foreign Exchange Reserves 
External Public Debt 
Annual Debt Service 
Basic Balance of Payments as defined by 
Madagascar Government 
Exports, FOB 
US Share 
Imports, CIF 
US Share 


Main Exports to U.S. (1978)-(Value in million US$): 
Vegetable materials, 3.2; Sugar, 2.6; 
Main Imports from U.S. (1978)-(Value in million US$): 


spices, 20.2; 


1977 


1,838.8 
1,721.4 
208.1 
62.7 
113.5 
111.8** 
110.0 


4,050 ,000** 


46 ,851** 
1,950** 
68 , 380** 
37 ,081** 
13 ,555** 
26 ,290** 
Q75%% 
109,409 
15,726 
164,710 
52,229 
79,488 
7,399 
578,903 
271,343 


471.4(Dec) 
10% 


160.3 (Dec) 
161.1(Dec) 


66.1(Dec) 
189.9 (Dec) 
16.9 


-23.1 
335.7 
78.8 
345.0 
1.3 


1978 


2,053.0 
1,813.0 


229.4 

80.4 
111.4 
109.2 
124.0 


4,188,000 


35,584 
1,880 
69,445 
34,000 
12,905 
24,945 
835 
115,624 
16 ,600 
137,552 
66,044 
75,971 
8,927 
414,587 
282,309 


585.2(Dec) 
10% 


174.7 (Dec) 
175.8 (Dec) 


67.4(Dec) 
253.7(Dec) 
23a. 


-3.5 
360 .8*** 
106.4 
423 .9#x* 

9.2 


Avg Exchange Rate; 


1977; $1,00 
1978; $1.00 
1979: $1.00 


% Change 
1977-78 


+359 
-1.9 
+250 
+193 
-1.8 
-2.3 
+128 
+3.4 
-24.0 
-1.0 
+1.5 
-8.3 
-4.8 
-5.1 
-14.3 
+50 
434) 
-16.4 
+26.4 
-4.4 
+20.6 
-28.4 
+4.0 


-1.9 
+24.3 
+30.5 


+0.1 
+35.0 
+14.4 
+26.0 


247 FMG 
230 FMG 
= 214 FMG 


Estimate 


1979 


259330 
2,192.5 
275.4 
93.4 


150,000 
70,000 
80,000 

8,500 

500 ,000 

290,000 


677.6(Dec) 
10% 


181.0(Dec) 
186.0(Dec) 


50.0 
436.4 (Dec) 
Zee2 


-11.0 
378.5 


434.6 


Coffee, 76.7; Vanilla, cloves & other 
Essential oils, 1.6; Crude minerals, 1.5. 
Oils & fats, 2.2; Aircraft & parts, 


0.8; Agr. & Constru. equip., 0.7; Mech. equip., 0.7; Civil Eng. & Contractors’ equip., 0.5; 
Rice, 0.4; Trucks, 0.4; Cereals, 0.3; Pumps, compressors, 0.3; Telecom. equip., 0.2; engines 


& parts, 0.2; old clothing, 0.2. 


* Percent changes are based on Malagasy francs (FMG) values and not on dollar equivalents. 
** Revised by appropriate ministries 


**kk Estimates 





SUMMARY 


In 1978 the Government of Madagascar, after several years of con- 
centrating on asserting government control over the economy, began 
the implementation of a deliberate policy decision to shift its 
emphasis to increasing agricultural and industrial production. 

Two unannounced corrollaries of this decision have been to de- 
emphasize further nationalization and socialization of the economy, 
at least for the time being, and to delay or reduce efforts to 
expand social services and diminish income disparities. The most 
visible results have been a sizeable increase in capital invest- 
ment, an increased willingness to borrow from other governments, 
international organizations, and private banks, and renewed efforts 
to encourage private and foreign investment. The official slogan 
for the new policy is "all-out investment" and an unofficial 
accompanying catch phrase is "let us indebt ourselves joyfully." 
In effect, after many years of conservative fiscal practices the 
Malagasy Government has decided to take advantage of its good 
credit rating - a debt service ratio of less than 5% - and increase 
its foreign borrowing for purposes of productive investment. 
Foreign and international lenders have demonstrated their approval 
of this policy by significantly expanding their lines of credit in 
Madagascar. 


Although the new policy is already resulting in increased capital 
expenditures, mostly by the Government (see Antananarivo A-002, 
Budget Analysis for 1979), it has yet to show any results in eco- 
nomic growth, which remained stagnant for the period 1977 to 1978, 
the result of the previous emphasis on socialism and nationaliza- 
tion which had discouraged private business activity. 


While Madagascar's foreign exchange holdings were at an all-time 
high (approximately 102.0 million dollars) during several months 
of 1978 - due mainly to good prices for its agricultural export 
commodities - a great deal of this foreign exchange was used in 
late 1978 to import a large quantity of rice. Despite this rice 
purchase, Madagascar's foreign exchange reserves ended the year 
at the same level as in December 1977, thus making 1978 its best- 
ever year from the balance of payments point of view. 


The increasing foreign indebtedness of Madagascar referred to above 
means that greater amounts of foreign exchange will eventually have 
to be used for debt servicing and repayment. The freeing of foreign 
exchange for this purpose will depend upon the effective utilization 
of the foreign credits to expand production of export crops and 
decrease Madagascar's dependence on imported goods, particularly 
foodstuffs. 


The installation of the various government institutions called for 
by the Constitution of 1975 was completed in 1978 and the different 





levels of the administration are gradually accustoming themselves 
to their respective responsibilities. This establishment of a 
definitive government framework has restored institutional sta- 
bility after the period of ad hoc government which lasted from 
1972 to 1975. There is some discontent due to the government's 
erratic performance in the administration of the day-to-day eco- 
nomy, which has produced periodic shortages of foodstuffs, and the 
students and urban unemployed remain an occasionally volatile 
element, but on the whole the political atmosphere has remained 
calm. 


In 1978 Madagascar enjoyed an 11-1 trade surplus with the United 
States. Several factors contributed to this imbalance: Madagascar's 
traditional close commercial ties with France and Europe, the dif- 
ficulties U.S. exporters encounter with the French language, and 
poor shipping services. The imbalance should be less in 1979 
because of the purchase of a Boeing 747 aircraft in March of this 
year. 


The government's new interest in acquiring foreign investments 
could open the door for U.S. participation in activities demanding 
specialized technology, provided the investing firm is willing 

to accept minority status in partnership with the government and 
other restrictive measures. An example has been a fertilizer plant 
being built by an American firm which will also have a 25% parti- 
cipation in its operation. The food processing field could be a 
good area for such further American participation. 


CURRENT ECONOMIC SITUATION AND TRENDS 


Madagascar is the fourth largest island in the world and is pre- 
dominantly an agricultural country. Its 230,000 square miles con- 
tain only some 9,000,000 inhabitants for a population density 
slightly greater than that of Brazil. Madagascar's potential for 
development consists primarily of its abundant arable land and 

its varied geographic features and climatic conditions, ranging 
from tropical in the east coast, to subtropical and temperate in 
the central highlands, which provide excellent potential in the 
field of extensive and diversified agriculture. 


According to the government's new long-term development strategy, 
"Horizon 2000", which started in 1978, agriculture is considered 
the basis for future economic development and industry the "engine 
of growth''. A succession of short term plans spells out inter- 
mediate objectives. 


One of the main objectives of the first (1978-1980) of these plans 
is to establish the basic conditions for the expansion of produc- 
tion. Several administrative measures have been taken by the 





government in order to implement this first plan; 


a. The government has assigned increased administrative authority 
~~ economic responsibility to the local village councils (foko- 
nolona). 


b. These councils have the major role in the preparation and exe- 
cution of development projects in their areas. 


c. A number of regional development authorities was created for 
the implementation of internationally-financed rural development 
projects. 


d. The government decided to increase the land area under culti- 
vation. The government has nationalized the large plantations 
formerly owned by colonialists, but it has not collectivised farms 
owned by individual Malagasy farmers. 


e. The government has significantly increased capital expenditures 
in the 1979 Budget, 24% over 1978, as against an increase of only 
6.7% in operating expenditures. 


f. Foreign borrowing and foreign assistance for capital expendi- 
tures has been increased, by 157% for 1979 over 1978. 


In spite of these measures and efforts, all the objectives set for 
1978 were not reached in terms of production, mostly because of 

a severe drought which struck Madagascar in late 1977 and early 
1978 and resulted in a severe drop in agricultural production. A 
number of existing industrial plants also did not reach their pro- 
duction objectives due to various management and technical pro- 
blems. As a result, the overall 1978 GDP objective of 2,073.9 
million dollars set by the plan was not reached. 


One of the natural obstacles to rapid development is the rugged 
terrain which makes transportation difficult and expensive. Seve- 
ral potentially productive areas of the island are isolated from 
their natural markets. But the government is seriously trying to 
solve these difficulties by constructing roads, purchasing trucks 
and barges, dredging coastal harbors, etc. 


As indicated by the table of key economic indicators, the growth 
of Madagascar's economy since 1970 has barely kept pace with the 
population growth (2.8% anuually). This poor economic performance 
was caused in part, by uncertainty resulting from political in- 
stability, including several changes of government between 1972 
and 1975. The present government, led by President Ratsiraka, 
came to power in 1975 and since that time, a measure of political 
calm has returned to the island. Until 1977 the private investors, 
both foreign and domestic, were discouraged by the government's 





policy of socialism which included large scale nationalization of 
industries and agriculture, Investors, however, have shown more 
confidence since the policy shifts of 1978 and they are cautiously 
starting to invest again. New investments include; the construc- 
tion of the ZE-ReN fertilizer plant in which the American firm 
N-ReN holds a 25% interest; the cement plant of Antsirabe which 

is being financed by several foreign lenders, led by the American 
Chase Manhattan Bank; the wheat flour mill at Antsirabe financed 
by the French; the expansion of the existing brewery at Antsirabe; 
the exploitation of the Soalala iron deposit with Italian and UN 
assistance; and several other smaller-sized plants. This new 
investment confidence is expected to continue during 1979 and the 
following years and should help reach the GDP levels projected by 
the government plans. 


An important component of the 1978 GDP shortfall was a drop in rice 
production caused largely by drought. The lack of rainfall reduced 
the average field yield by approximately 24% for a total production 
of 1.9 million tons of paddy rice, This forced the government to 
urchase 160,000 tons of milled rice during 1978 at the cost of 
855.7 million in foreign exchange. Madagascar also experienced a 
less severe drought in early 1979 but the government estimates that 
the harvest of rice this year will be greater than the previous 
year's, with 1.98 million tons of paddy rice. However, the 
government will still probably have to purchase at least 100,000 
tons of milled rice. To date only 30,000 tons of rice have been 


ordered, of which 15,000 tons have already arrived in Madagascar 
and been distributed throughout the country. Madagascar is also 
forced to import large quantities of cooking oil every year due 
to insufficient production, 


The overall rice shortage and particularly the periodic lack of it 
in certain localities of the country has also been due to ineffec- 
tive distribution and marketing by the responsible government 
authorities. The government has recognized this and the system 
was changed by increasing the number of state companies involved 
and assigning their responsibilities by geographic areas. These 
marketing agencies purchase rice and other crops from the local 
governments (fokonolona) which alone have the authority to purchase 
agricultural commodities direct from the farmers. The government 
hopes to put an end to these chronic rice shortages by increasing 
yield through the greater use of fertilizer and expanding land 
surface used for rice cultivation. The American fertilizer plant 
under construction is to supply the fertilizer and both local 
government entities and the military forces are to put new surfaces 
into cultivation, each having a target of 100,000 hectares. 


The nationalization of key industries which began in 1975 slowed 
down in 1978 and 1979. In several cases, notably insurance, 





banking, import-export, and oil refining and distribution, indus- 
tries have been nationalized completely while in other cases the 
government has taken majority but not complete control of former 
private companies. Just as the percentage of nationalization has 
varied, so have the tactics. In some cases, the private investors, 
mostly foreign, have been given no choice in the matter and some 
have received little or no compensation. In other cases, the 
government and private investors have reached negotiated settle- 
ments and compensation has been agreed to. On May lst (May Day) 
and on May 10 before the National Popular Assembly, the Prime 
Minister announced that the government now controls more than 70% 


of the national economy, as opposed to 13% when it came to power 
in June 1975. 


All future foreign investors in Madagascar will be required to be 
minority shareholders while their Madagascar partners, usually the 
government and/or the state-owned companies, will hold a majority 
of the equity, with the exact percentage negotiated at the time 
of investment. This will conform to the goals of the Charter of 
Socialist Enterprises announced in early 1977 and implemented on 
May 1, 1978. Under the framework of the Charter, each socialist 
enterprise, i.e. each nationalized or otherwise government- 
controlled company, will have a director-general chosen by the 
Prime Minister and will be required to have employee represent- 
atives on its Management Committee. Ten companies are now so- 
cialist enterprises and more will follow. 


1978 was a bonanza year for Madagascar's foreign exchange position. 
The reserves were at an all-time high, up to $102.0 million re- 
presenting more than three months of imports, during several months 
of 1978. In spite of the extensive rice purchases, late in the 
year, the foreign exchange reserves ended 1978 at the same level 

as the previous year with seven weeks of imports. The reasons 

for this good showing were: a) high prices for Madagascar's prin- 
cipal export earning commodities, especially coffee, which 
accounts for almost 50% of the export earnings, cloves and vanilla 
(in 1977 the price per kilogram of vanilla was 30 dollars, in 1978, 
$40, and in 1979, it will be $45); and b) severe import restric- 
tions applied by the government. It should be noted that low 
world coffee prices in 1978 did not significantly affect Malagasy 
coffee export earnings, mostly because of various long term 
contractual arrangements between Madagascar and the purchasing 
countries. 


One result of Madagascar's slow economic growth has been a mode- 
rate rate of inflation, estimated at 7-8%. However, this figure 
understates the inflationary pressures, because consumer prices 
are rigidly controlled and the government subsidizes the retail 
price of rice. The high cost of the rice subsidy and rice imports 
may lead the government to reconsider the subsidy policy. 





The Government's central budget for 1979 represents an increase 
of $80.4 million over 1978, to a total of $719.4 million. The 
main increase is in capital expenditures for economic development. 
Total capital expenditures using both local resources ($171.5 
million* versus $167.8 million* in 1978) and foreign assistance 

93.9 million versus $30.8 million in 1978) will amount to 

265.4 million, 26.2% over the capital expenditures for 1978. 

It appears that the government will resort to $198.1 million in 
deficit financing in 1979. While, initially, it would appear 
that this increased spending and borrowing might lead to higher 
inflation, the present government practices cited above and the 
government's plans to increase imports of capital equipment and 
other goods for development projects, will probably minimize the 
inflationary effect. 


IMPLICATIONS FOR THE UNITED STATES 
Trade 


The United States' economic and commercial relations with Mada- 
gascar are likely to remain unchanged for the most part in 1979. 

On the trade side, the balance will continue to be lopsided in 
favor of Madagascar, except for the government's purchase of a 
Boeing 747 for $53.9 million which will contribute nicely to the 
U.S. export figure. This only accentuates the fact that U.S. 
sales to Madagascar are confined largely to specialized equipment 
and machinery not available elsewhere. In fact, Madagascar also 
purchases American-designed equipment manufactured by subsidiaries 
of American firms in Europe and Asia. 


In 1978, U.S. imports from Madagascar amounted to $106.4 million 
of which $76.7 was for coffee and $20.2 million for spices, espe- 
cially cloves and vanilla. U.S. exports to Madagascar were only 
$9.2 million, including $4.3 million for machinery and transport 
equipment, and $2.4 million for animal & vegetable oils. The 
respective figures for 1977 were $78.8 million and $7.3 million. 


The government directly controls all imports through the issuance 
of import licenses. While‘imports of most consumer goods are 
prohibited or severely restricted, importers report that licenses 
are generally granted for necessary equipment and supplies, espe- 
cially goods earmarked for development projects. 


Madagascar's import quotas allow for imports of approximately 
$400.2 million during 1979, not including the purchase of "first 
necessity commodities" such as rice and vegetable oils. The 


* Exchange rates: 1978: 230 FMG to 1 USD 
1979: 214 FMG to 1 USD 





imports of "first necessity commodities" enter Madagascar under 
special arrangements including government-to-government purchases. 
Machinery, transport equipment (excluding aircraft), accessories 
and spare parts, account for $190.8 million; raw materials for 
$153.4 million, including $72.7 million for petroleum and petroleum 
products; $56 million is left for all other products. 


American export possibilities to Madagascar are limited for the 
three following reasons; 


(1) Traditional economic and commercial ties with Europe, 
especially France, which endure in spite of the nation- 
alization of several French and European owned firms. 


(2) Inability or unwillingness of most U.S. firms to do 
business in the French language with potential Mada- 
gascar importers. 


The great distance involved, aggravated by the lack 

of direct shipping services from the United States. 
Except when a special charter or voyage is arranged 

for a particularly large delivery, all U.S. exports 

to Madagascar must be transhipped at least once, usual- 
ly in South Africa, and often a second time in Mada- 
gascar itself. 


The great advantage held by French and other European firms which 
can promote their products in the French language cannot be over 
emphasized. An increased effort by U.S. exporters to use the 
French language in their dealings with Madagascar would overcome 
some of the handicaps of tradition, distance, and shipping. 


Major Development Projects 


The first major industrial investment in Madagascar since 1972, 
was announced in May 1977 when the IBRD's International Finance 
Corporation (IFC) led a consortium of foreign government and local 
investors in the $38 million expansion of a textile mill in 
Majunga, which was completed in late 1978. This first investment 
in Madagascar by the IFC contributed to a partial restoration of 
investor confidence. The IFC is reportedly also seriously con- 
sidering a similar combined investment for the construction of a 
ferro-chrome plant to process Madagascar's chromite deposits. In 
addition to possible IFC assistance the government is also con- 
sidering North Korean technical assistance for the project. 


Power for the ferro-chrome plant will be supplied by the $130 
million Andekaleka hydroelectric project which is financed by 
several international lending agencies, led by the IBRD. The 
Canadian Government has loaned €33 million for the overall pro- 
ject design and supervision and for the transmission lines, with 
Canadian firms to provide these goods and services. The contrac- 
tors for construction of the dam and the suppliers of the turbine 





generators and other works and equipment are being selected by 
international tender. The contracts so far announced are with 
the Swedish firm AB Skanska for the construction of the dam and 
engineering, the Swiss firm Vevey SA for the turbines, spherical 
valves and mechanical services, and the French firm Jeumont- 
Schneider for the generators. Other contracts are expected to be 
signed in the near future. 


In addition to the ferro-chrome project, mineral exploitation such 
as coal, bauxite and quartzite will also utilize power from the 
Andekaleka hydroelectric dam, and these projects are under dis- 
cussions with several potential investors. 


The IBRD is involved in several other existing and planned deve- 
lopment projects throughout the country. Interested U.S. con- 
sulting and construction firms, and suppliers of capital, may 
obtain up-to-date information from the U.S. Department of Commerce 
which receives regular reports on these projects from the U.S. 
Embassy in Madagascar. 


The other major new industrial project is the $65.2 million ZE-ReN 
fertilizer plant in Tamatave in which the American firm N-ReN 
holds 25% of the $18.2 million capital. The foundation stone of 
this plant was laid in December 1978. 


U.S. Private Investment 


In June 1976, the principal U.S. private investments in Madagascar 
were nationalized when the petroleum refining and distribution 
industry, including the facilities of two U.S. oil companies, Esso 
and Caltex, was taken over by the government. No compensation has 
yet been negotiated in connection with this takeover. Parsons and 
Whitemore of New York retains 50% interest in the $16 million 
paper plant of the company PAPMAD, the other half being owned by 
the National Bank for Industry. 


American banks have been increasing both short and long term cre- 
dits to Madagascar for such projects as the fertilizer plant, a 
sugar mill, the Boeing 747 purchase, and a cement plant. Other 
loans are under consideration for the purchase of road building 
equipment and small aircraft. Repayment of these loans is usually 
guaranteed by the government directly or by one of the government- 
owned banks. 


The recent history of nationalizations, the provisions of the Char- 
ter of Socialist Enterprises, and the requirement for at least 51% 
government ownership, have reduced the incentive for foreigners to 
invest in Madagascar, but the government has started a new campaign 
to encourage foreign investment, albeit on its own terms. Invest- 
ment possibilities might exist for U.S. firms able to offer spe- 
cialized technical, commercial, or marketing expertise not other- 
wise available to Madagascar. This was the case of the N-ReN fer- 
tilizer plant. Food processing would be another field in which 
American know-how might be welcome. Interested investors may 

wish to contact the U.S. Department of Commerce. 


* U.S, GOVERNMENT PRINTING OFFICE ; 1979—281-058/133 





A Professional Research 
Staff For $34 A Year? 


Yes @ @ e with a subscription to BUSINESS 


AMERICA, the Journal of Industry and Trade. You'll 
have the economic and exporting expertise of the U.S. 
Department of Commerce at your fingertips—every two 
weeks. 


We’re more than a magazine. In every issue, you'll find 
the phone numbers of the authors or area specialists 
who can answer your follow-up questions. Plus: 


e Inclusive economic analysis 
e Worldwide business leads 
e Licensing and joint venture opportunities 


e Digests of important congressional and Government 
actions 


e The latest U.S. export and import figures 


Fill in the order form below to start your subscription 
to BUSINESS AMERICA. It’s the $34 business 
investment that pays dividends every two weeks. 


ENTER MY SUBSCRIPTION TO BUSINESS 
AMERICA at $34. Add $8.50 for foreign mailing. 
No additional postage is required for mailing 
THE JOURNAL OF INDUSTRY AND TRADE within the United States and its possessions. 


a SUSNESS Sree 
WW AMERICA 


(_] Remittance Enclosed 
(Make Checks payable 
to Superintendent of 
Documents) 


NAME—FIRST, LAST 


COMPANY NAME 


(-] Charge to my Deposit 
AGCOUIICING; 25 STREET ADDRESS 


See vo: City STATE ZIP CODE 

Superintendent of 

Documents 

U.S. Government Printing Office R 

Washington, D.C. 20402 | : | | ig at e , . | | 
PLEASE TYPE OR PRINT 





YOUR COMPETITION rictiearrative and statistical review read 


by many sectors of domestic and foreign 


IS READING business. Each Quarter you will receive... 


A comprehensive analysis of log, lumber, 
plywood, pulp, paper, and paperboard 
trends. Influencing factors in production, 
consumption, shipments, exports, imports, 
prices, sales and profits, employment, and 
overseas activities. . . . 


Plus—roundups of regional production 
activity and industry developments in 
foreign producing and marketing countries. 
Special in-depth articles covering the solid 


wood products and pulp and paper 
industries of important competing coun- 
tries, export markets, and long-term 
trends. 

Also—a timely section on recent forest 
products developments in the U.S. and 
abroad, including: capacity expansion and 


new construction, supply/demand factors, 
and legislative activity. 


And—in the continuing detailed statistical 
series, you'll find definitive figures from 
U.S. Government agencies and leading 
national trade associations. You'll get 
pages of the latest statistics on production, 
inventories, raw materials, consumption, 
wholesale prices and price indexes, 
FORMERLY: PULP, PAPER AND BOARD ‘erchants'’ sales, manufacturers’ ship- 
ments, wages and hours, and foreign trade. 
The spring issue presents annualized data 


over the past decade, designed to permit 


ARE YOU? evaluation of current and historical 
ne at : industry patterns and trends. 


U.S. DEPARTMENT OF COMMERCE 
Industry and Trade Administration 


(please detach here) 


SUBSCRIPTION ORDER FORM C57.511: (1) Remittance Enclosed 
ENTER MY SUBSCRIPTION TO FOREST PRODUCTS (Make checks payable 
REVIEW (FORMERLY: PULP, PAPER, AND BOARD) to Superintendent of 
at $5.00. Add $1.25 for foreign mailing. Documents) 

No additional postage is required for mailing 
within the United States or its possessions. 
Send Subscription to: 


(0 Charge to my Deposit 
Account No. 





NAME—FIRST, LAST 








COMPANY NAME OR ADDITIONAL ADDRESS LINE 








STREET ADDRESS MAIL ORDER FORM TO: 

Superintendent of Documents 

; Government Printing Office 
STATE ZIP CODE Washington, D.C. 20402 








PLEASE PRINT 











